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BALK AT A FARMER
" ON RESERVE BOARD

President and Advisory| J: brices of asricy *w;gwg;":rﬂf‘;;
Gouncil Are Against oty Sl Mo mnd
Senate Bill.

chasing power of the country, began
to diminish, As the purchasing
power of the American farmer di-
minished, the production of indue-
t!:t‘i that pr .._ 1 the fities
o

e R to and
unemployment, resulting in diminlgh-
ing consumptfon, gave further im-
wulse to the avalanche of prices,

BLOC STANDS BY GUNS,

striking analysis of the situation by the
Joint Commisslon of Agvicultural In-
quiry, and withaut quoting further from
this very excellent report wishes to em-
phasize the fact that the suffering of
the farmer has been pecullarly acute
because, while factories and mines can
be shut down and the output reduced,
voluntary curtaflment of production, al-
ready begun, is well nigh impossible for
the milllons of the individual farmers
scattered all over the world. TUnless
nature intervenes or the funds give out
a new crop will be made Irrespective of
whether ar not the previous one has been
marketed.

Recnlls Earller Criticism,

“It ls slgnificant that when prices
roge, apparentily without end, it was the
| consumer who suffered and threatened
| to Investigate the Federal Reserve Bys-
Bpeoial Dispatoh to Tuw New Your Memacop. tem. In fact, the Senate on May 17,

> ! sking the
New York Herald Burean, 1820, passed a rvesolutlon o
Washington, I.ln("fm u.! |

Are Determined to Pass
Smith Measure With
Amendment.

MEMORTAL DEFENDS BANK

Harding Told That Agitators
Misrepresent Attitude To-
ward Agrieulture.

Federal Reserve Board what x:ep«h it

Fed | was taking or proposing to mect the then

Rr‘ﬂ'sldent Frdingend toe e eml!exinling ‘inflatlon and consequent high
eserve Board advistory council are|prices’ When prices finally fell toward
unanimously and emphatically op- | thelr prewar levels ét was the proc::;cer
posed to Congressional actlon thar Who groaned and blamed the system.
| 14

vlvould dictate the naming of a "dln‘am::::.mhmdni:‘ ::1::‘ wﬁt‘lmy?h:re
farmer” to the next wvacancy on thcimcmle attributed the 'ne sitable results
Iederal Reserve Board, Notwltbala,nd.l.or an economic law to alleged mishan-

“The councll is In fullest accord with this ]

ing this, members of the agricultural|
hloc in the Senate are determined to
puss the Smith amendment carrying
such a provision,

The attitude of the bloc leaders was
r.ot changed after they had conferred
with the President at the Whita
House to-day. The President was em-
phatic in his disapproval of dictution
on the subject, hut said he was in
sympathy with the Kellogg amaend-
ment providing for the namirg:of an
additional member. In that event he
said he would glve due consideration
to the claims of the agricultural in-
terests for reprenenlmtlon.

Council Presents Memorinl,

The Reserve Board advisory couneil
called attention to the dangers of
tlass representation on the board and
of permitting pernicious political
pressure to be brought upon the re-
terve system. The councll presented
n long memorial outlining its wview.
The memorial follows: :

“It {s with great reluctance that the
Federal Advisory Council asks for the
privilege of an audience at a time when

Fo many pressing problems of national
and international importance are occu-
pying your mind.

“A prave situation haz  developed,
however, which endangers the rafety of
the Federal Reserve system and, In our
opinion, serlously menaces the future of
the entlre country. The council views
these circumstances with profound dis-
quiet and feels that it would be neglect-
ful of ita duty i it did mot seek pn op-
portunity of bringing them to your at-
et Fomgad b Dot WL L o

**There is before the Henate st this
time a bill (8. 2263) to amend the Fed-
eral Reserve act. The bill as reported
by the Committee on Banking and Cur-
rency was not merely an anobjection-
able but a desirable amendment, pro-
viding that in selecting the members of
the Federal Reserve Board the trew'-
dent should “have due regard to o falr
representation of the different commer-
clal, Induatrial, sgrieultural  and geo-
graphical divislons™ of the country
(the word “agricultural” being ndded to
the present provisions of the law to
conform to the basle requirement. of the
act that paper eligible for redlascount
must have arisen out of agricultural,
Industrial or commercial transactions).
An amendment or substitute bill, how-
ever, was proposed on the floor of the
Senate which provides In part that
“the first vacancy existing . from
the death, resignation, removal, or ex-
piration of the term of office of such
a member shall be filled by the uppoint-
ment . . . . of a person whose busl.
ness and occupation s farming.”

Urges Withdrawal or Defent.

“This proposal the council belleves
to be objectionable class logislatlon,
and, in the interest of the country us a
whole, when It comes up for considera-
tlon on January 17, as at present ar-
ranged by the Senate's unonimous con-
scnt, it should elther be withdrawn or
dofented,

“If the law should be amended so as
to ohlige you to put a farmer on the
board, one might ask in that case wh-
siaould pot labor Insist that it ag a claxa
should also be represented. and why
showid not shgilar claims be made by
merchants, manofacturers, exporters or
any other special interest or group?
Indecd, two other bills of this nature
have alroady been Introduced. That it
might or might not be desirable ta
put & furmer on the bourd Is not the
question—the wrong Is In requiring, as
:. mlttelr I-;f l;lw. that one special In-
orest shall always be repre .
the board. L i

“Furthermore, such a bill, It ehacted,
would seem (o Indorse the unwarranted
assortion that the present plight of the
farmer is due to the alleged malad-
ministration of the Federal TReserve
syslem. This dangerous wslander has
been spread so persistently and un-
serupulously that o large npereeniage
of our agricultural population have
Acoepted it as true, and the counell fears
hat even by a  substantinal number
of  members  of Congress the real
fucts of the cuse are not sufficlently
well understood,  The councll begs of
¥ou, therefore, 1o use your great influ-
enca with leading Scnators to oppose this
proposed LI and the prineiples which
It #mbodies. The future suceess of the
operation of the Federul Reserva systom
and the welfare of the country demand
thut the Federal Reserve Board shall be
& judicial and non-partisan body acting
In the iInterest of the couniry as a
whnale, not a body Influenced by polltionl
prossure and expediency in furtherance
of the claims of special Interests,s

“What s causing this agitation
mgninst  the Federal Teserve Board
among the agriculturists?

“There Is no doub: that the farmer
nes been and (s wtill passing through
a verlod of great hardship, nor s thaw
mnehh doubt that he belioves the Federal
Tesarve system responsible for his pres.
ent plight,

“But what are the facta? The Joint
commbesion of agricultural Inguiry  In
Part 1. of Ity report summmrizes the
catiies of the presont deprossion es fole
lown :

“The erisls was not confined to this
country. The avalancho of declining
prices and Its attending hard<hips,
steriflces  and losses [nvolved the
whole world. 1t began In distant
Jopan with the breuk In the siik
market and the Chinese hoycott of

goods, Tt iraveled the
circle of the Far "Mast, Australla,

| Reserve Board

dling of banking credits. But it was not
discount rates that were determining the
ultimate courses and levels of commod-
ity prices in this or any country. World
phenomena, far more powerful than
eentral banks In general or the Federal
in partieular, were at
plav.

“To tamper with the natural laws of
demand and supply has proven a costly
and sometimes fatal experlment for
many a Government which attempted
to ‘walorige' its staples, Tf Congress
wished the country to indulge in such a
scheme it should have taken the respon-
sibllity of enacting legiglation to that
effect, By no stretch of imagination,
however, could the Federal reserve
banks be agrumed to have heen created
to evercize functions of thia character.

“The world {s not suffering to-day be-
cause of high money rates, but bhecause
of the erippling of Its power of con-
sumption.: It 1s becavse hundreds of
millions of people, Individually and col-
leetively, have lost their prewar pur-
chasing power that the commodities
eannot find thelr markets, Bstier mar-
kets for our products will be found, and
the lower standards of living abroad will
cease to mennce Amerlcan standards
when the world_over wasteful Govern-
ment expenditures for armaments are
eut down, budeet balances and practl-
ecal methods found to establish actual
economic peace and order in Europe. In
that directlon you, Mr, Presldent, have
inaugurated n most auspicious move=
ment for which the world will ever owa
you i debt of gratitude, Tt Is by ajding
your noble efforte toward that e¢nd that
Congress will bring genulne relief to
Amerlea's agriculture rather than by
putting a farmer on the Federal Reserve
Board, Tn fact, the council finds [t 4iM-
cult to summarize the whole situation in
any more striking manner than to quote
from  your own admirab'e statement,
which has' been acelaipved throughout
the country, In which you sild:

“The slump which Is now upon us

I= nn Inevitable part of war's ufter-

muth, It has followed In the wake

of war since the world began. There
was the unavoldable readjustment,
the Inevitable charge-off, the unfail-
Ing attendance of losses In the wake
of high prices, the inexorable defla-
tion which Inflation had preceded. It
hss been wholly proper to seek to
epply Gover relief inim)

o mi
the Lardships and the Government
lLins ulded wharzver poesible, ani fs
aiding new, bu. ull the special acts
ever dreamed of, all the particular
Invors ever conesved will not avold
ull the distresses nor ward off all
tha losses,

“Dut, while the great majorit; of
the ills from which agriculture s:tfars
today nre in the main worll wiie
both in eause and scope, neveriheless
It cannot be denled that some of the
incidents to this suffering might have
been asvolded, or at least mitigated.

Effect of Inflation,

“it would lead too far to elaborats
upon the extent to which organic do-
fects In the system, such as the con-
formation of the districts, played a
part, or how far the war finance poll:y
adopted by the Treasury and Jongress
were directly responsible for this suf-
fering. 1t is said with some justifica-
tion that the board condoned Inflation
too long and that it should have ralsed
discount rates sponer, but In falrness
oneg must admit that In the elreums
stances that prevalled it would have
‘been very difficult for it to assert its
views and establish higher rates as
long ns Congress and the Treasury
Inslsted on financing ‘the Government's
requirements on an artificlally low
biisls. Tinally, as a conaeqneni’.‘. in-
flation of credit became so oxcessive
a# to require the brakes ‘o be firmly
applied—an ungrateful undertaking but
carried through) on the whole, with
ability and discretion. In splte of errors
here and there 1 the administration
of the rate policy In certain distrcls,

“'One need only visualize wha® would
have happened without the assistance
of the Federal reserve banks In order
properly to judge the value of the work
done. Hundreds of banks and thou-
sunds of horrowers have been conserved
and are boing carried to-day tha. other-
wize would have gone to the wall. The
lack of understanding as to how (ha
Federal Rererve SBystem operntes Is so
general that many bankers in all parts
of the country, desiring to raduce or
put some lmit on the loans which
their  customers were demanding,
shielded themselves by stating that
their Federal Reserve Bank had  di-
rected such actlon,

Explaniny Loan System.

“It 18 most unfortunate that appar-
ently the publie does not understand
aven to-day, after the Fedérul Reserve
System, Has been in exigtence for more
than seven years, that the Federal Ho-
serve Board, as such, does nol make
any loans, and has no money to lend:
that all extensions of Federal Reserve
credit are carrled out exclusively by
the Federal reserve banks, and that
they, in turn, are restricted to transac-
tiong with thelr own member bunks and
have no power whatsoever to direct
member banks ag to what individual
customers they should make loang,

"It al=o has been generally stated that
the Federal Reserve banks curtalled
cradit to the farmer In the avtumn of
1920, whereas exactly the reverss is true,
The loans of the Federal Reserve gya-
tem reached their highest point in No-
vember, 1920, at which time the reserve
banks In Industrial sections were lend-
Ing to reserve binks in azriculiural see-
tions $267,000,000, The testimony before
the Jolnt Commission of Agricultural
Inquiry showed that between May 4,
1920, and April 28, 1821, the loans of the
Federn] Reserve esyvatem o member
banks in non-agricultural counties de-
creasad 295 per cent, and those to
member banks  in  seml-agricultural
counties decreaved 0.2 per cent., while
lonns to member banks in azricultural
eounties actually inereased 5648 per cent.
During the same period the loans by the
8.5 member banks to their own cus-
tomers decressed $882000,000, Ninety-
four per cent. of this decrease tock
place in the loans made by banks slt-
unted In non-agricultural counties and

syetem should be free from political in-
fluence, which fs quite as important ag its
Independence of domination by financlal,
combinations.'

“The councll does mot "deem it Ity
function, or this the appropriate oppore
tunity to refute the utterly false charges
ihat have besn made regarding the ad-

“In the first place there are about | minlstration and operation of the sys-
20,000 Btute banks and trust companies, | tem. The council feels it its duty, how-
nearly two-thirds of the total mumber | ever, to point to the great danger to
of the banks of the ecountry, which | which the country s belng exposed when
through their unwillingness or through  the people, puszled and harassed by the
Inabllity because of thelr insuMelent  inevitable vexations of the war's after-
capltal, are not members of the Federal | math, are Incited by the wiltul misstate-
Reserve system. Unfortunately the ag- | ments of unscrupulous or ambitious
ricultural sectlons are largely asrved by | Jdemagogues.
the smail member banks whose operat- | "A consistent campalgn has been care
ing power is quickly exhaurted and by  ried an in order to make the farmers
non-member State banks, The resources | Belleve that they are suffering because
of the system, through no fault of its | the Federal Reserve systom sucked up
own, are therefore uot as directly or  the people's gold and, having corraled
readily available to agrieulture aa they it, i=s withholding it in order to make It
might be, since these many non-mem- | available to Wall Strect and to exact |
ber banks IN the agrieultural sections | l'igh Interest rates. It is significant that |
are able to tap those resources only | the agitators should have been able to
through the other member hanks, There | maintain thls myth in the face of the |
are scores of agricultural countles in | fact thut New York banks have reduced
which there i not a single member | their borrowings from the Federal Re-
bank. It may, therefore, be desirable | serve system by T0 per cent. (from a
to devise ways and means by which the  maximum of $1,202,364,000 to $361,675,-
vaat resources of the Federal Reserve ' (00) more thun banks of any other part
banks may become avallable for assist- | of the country. In any event, our past
ance to the large number of amall lexperiences have shown thut sasy money
State banks now non-members of the | rates do not necegpsurily bring rellef to
ayatem. agricultural distress, any more than

“In the second place there i no me- | Ligh rates are responsible for it It
dlum through which the farmer or ve | may be interesting to recall that pres-
stock man may seeure adequate loans | sure for easy money In thnes adverse to
for periods of from six months to three | the farmer ls not & novel GeCUrFence.
Yeurs. Similar pressure was nlso brought upon

“The Advisory Council has learned| ;. poders] Reserve Board shortly after
with great satisfaction of the plan under |the Federal Reserve system began to
consideration Ly the Jolnt Commission of | cperate, when, In spite of the faot that
Agricultural  Inquiry, the oulllne of the country was swomped with easy |
which was recently shketched by llm".“.,,,}- due to the releasze of ,-em,rv,_i
chajrman, Mr, Anderson. This plan cofi-  money  which had just taken place,
templates strengthening the Federal land | there was & most determined poiftical
banks and extending their powers 0 a8 | pressure in order to force the Reserve
to permit them to discount agriculturs]| bunks to reduce rates and to flood the |
or live stock paper with maturities run-| country with louns on top of the al-
ning from six months to three yed®, and | ready existing plethors of money. If
to permit them to rediscount this paper | 1he Federal Reserve Hoard bad not
with Federal Reserve banks when it withstood this pressure, it Is sufe to say
maturity fulls below six months and| that the Federal Reserve system would
when it conforms to the requirements of | have squandored Its strength before the
the Federal Reserve act, or to pledge the | subsequent demands occastoned by the
losus having the longer maturities ns| war began, and It Is not difficult to con-
collateral for debentures which It i con- | ceive the consequences that might have
templated they should have power to is- | followed for the country and, Indeed,
sue to the Investment public. A plan of | for the succesaful prosecution of the
this character would place at the dis- | war,
posal of the agricultural sectlons vast| “As to the accumulation of gold,
sums 10 & sound and businesslike man- | against which seme are carrying on #o
ner, would open the Federal Rescrve | determined a propagands, it-gives us an
Lanks Lo their credits at the appropriute ynused loaning power of many billions
period and would fll a4 serious gan in | of dollars available for our country and
cur present credit machinery. | the world when the world gets ready to
use it. When that time comes nobody
will profit more from this vast reserve
power than the farmer,

only € per cent. in banks situated im
agricultural and semi-agriccltural
counties. .

“Nevertheless the events of the past
two years convinee the counoll that the
machinery of agricultural credit is not
complete. In two respects especially it
needs strengthening.

Repents Objection to BIlL

“To perfect in these two respects the W v
eredit machinery available to the farmer ]‘T"a_[' l}mwuer. w?um l‘r;&:]- :"“"““‘
would be a great constructlve accom- | °f him and the rest of us uring the
pHshment. But merely to 1 the -

war period that gold had not been ae-
eumulated dnd enabled the Federal Re-
merve hanks to supply $1,700,000,000 of
additlonal currency and the banks of
the country $18,000,000,000 of additional
loans Is a serious question, at least for
those who believe that it is not soun
finance to meet the expenditures of our
Government by the Bolshevists' method
of printing an unlimited supply of paper
currency without any consideration of
the gold cover,

“It is these grave guestions that have
Impelled the council not to disregurd the
move Jnvolved in the Senate’s hill, In-
significant as it may appear, and not to

| diFregard the attacks agoalnst the Fed- |

eral Peserve System, no matter how il
founded they may be.

Lays Down Two Principles.

“The council, therefore, finally wishes
to stress with all the emphasis of which
It is vapable two principles:

"1, The Federnl Reserve System must
be kept Inviolate as a reserve aystem; its
aEsels must remain safe and liquid, It
must, therefore, always rostrict its in-
vestments to those having a reasonably
short maturity and it must not be per-
mitted to deal with customers direct and
thercby incur the risk of immoblliging its
funds in credits that concelvably may
become ‘fromen.’ Whatever relief Fed-
eril Heserve banks may furnish must,
therefore, be granted through the Inter-
mediary and under the responsibllity of
banking channela, If the existing coun-
try hanking machinery s inndequnte in
eertain seotlons |t ought to be strength-

snad and supplemented, but there shonld |

between the bor.
the Federal Reserve Bani.

always be a ‘buffer
rower and
It is as such that
48 above recommended, may be devel-

oped to render a distinet national ser
vice,

2. The Independence of the Federal |
Reserve Board must be strengthened and
protected, and overy effort made to se-
eure for service on it men of the highest |
integrity, intelligence and strength. The
board, like a court of supreme standing.

must bhe able to aot from an entirely |

Judicial point of view, uninfluenced hy
the wishes of parties or classes,
seeking to fashion its polleles with the

sole alm of serving the best advautage |
1 palitical |

of the country as a whole,

pressure or the interests of a single

class—Dbe jt the farmer, laborer, blg in- |
dustry or capital—are ever permitted to |

dominate the Foderal Heserve System, it
will become the gravest menace to the
future of the United States, If the Wed-
ernl Heserve System

itself and from the great blessing that
this system s to-day It will turn Inte a
curse."

Federal land banks, |

byt |

is surrendercd to |
political domination, history will repeat |

‘SCHOOLBOYS PLAY
' HOOKY WITH Hoo¢

il

- -

Bominick admitted proudly that he
kngw all about jt, but guessed he would
kKeep It to -himself. So the principal
called the police, and the police bhspan
(1o talk tv Dominick. They talked to
Dominick unt!il 10 o'elock that night,
and then Dominick got so sleepy that
phe decdhded 1o sniteh on his.pals. So he
sald thaw he knew the whereabouts of

Two Quart Bottle Traded for ) Eeceo and the ather boys and the rest

Knife and Top Upsets
Javenile Decernm.

Roveo
avenus,
Thursday morning at Publle Schosl Uk
Audubon avenue and W¥th streot,
sbsorb

he |

with a

made

off o

Hocco

1224

.

Teblase of
and who s

endenvoring to

ugging & two quart bottlas
dark brown Iquid
powerful odor, It

hooch of the hoochiest sort.
from
boy In exchange for a twe bladed knife

hiad acquired it

and n put and tak& top.

Roceo bore
Wil

lall 1o

| tried
| &

behind Dominlok Maglless,
Jume! place. Lrominici

throw off moge aleoholl:

any of tae other lads, and the Las
thoueht he might know

of it

tor

o RIVe wvery
drink and it
any onge
stilffed ench boy in turn, and then sent
the
sent for Rocco.

his
noL =0
himgelf. On  the
wns not
wae overlooked.

principal. and

burden proudiy,
proud that he kapt

hoy in

the
But Rocoo and suveral
of the other boys had vanished, leaving

sSomeLaing

laf the home made hooch. The d=tec-
| tives vanted to knew where was that.

“In the den,” sald Dominiek,

“In the what**

“The den,” Daminlek sald. “We got &
don We got larists and guns and
| awords and everything. We was think-
in" of puillyg off some stuff, but we

nin't killed nobody yet or nothin™

And Dominick went forth, leading De-
| tegtives Rehlll, Whitney and Gilhoolev
of the West 1TTih street station. Al
three of them went, bécause one can
nover Lell even about boys after they

have been intimote companions with a
Iwe quart bottle of homemade hooch
for a day.

They followed Dominick to 168th street
and Broadwusy and dropped with the
boy Into an excavation there about six
feet deep. At the bottom of this was
A trap door. which Dominiek raised,
dlsvlosing a hale about 18 by 80 Inches.

Dominlek saulrmed through easily and
the detectives just squirmed through
and wriggled along an  underground
pagsagewny for nbout twenty feet. Thia
phesagewny terminuted with a door, be-

fore which Dominick stopped.. He made
! & nolse which he assured the dtectives
wid @ death rattle gnd the sizgnal of the
| Enng, and the door opened, diaclosing

er | glx Loys seated around = table looking

miserably at the two ovottle in

the center

(uaart

—f

T

BER-McLOUGHLIN CO.
OAL.

Deliveries throughout

Main Office, 132nd St. & North River .

Yards j

|
Manhattan & Bronx =
|

30th St. & North River
132nd St. & North River
215th St. & Harlem River

President to appoint a farmer to th:-I -
Federal Reserve Board would, in the|

end, only prove an Hlusion and a disap- |

pointment to the farmers themselves, 11
should be observed that none of the ucts
creating the Imterstate Commerce Com-
mizsion, the Federal Trade Commlssion
or even the Federal Furm Loan Board In
any way restricts the President's power
of appeintment by requiring him to ap-
point to these hourds a representative
of agriculture or any other special in-

t.

“The appolntment of a farmer to the
FFederal Reserve Board by speclal act of
Congress would mot, as we have shown,
improve or add to present ugricultural
credit facilities. It would, however, be |
fateful notice to the entire country that
the Federal Reserve system had come

under the domination of & powerful po-
Htleal groun designed to apcure spe-
elal privileges for a single class, of
which the approximately thirty bills al-
ready Introduced Into Congress serve as
a sulficient and slzniflcant Hlustration,
“The menace of the inclusion of pali-|
ties In o banking syatem of the vast|
powers of the Fodérul Rescrve system,
which reaches into the remotest corners
of the country, Is so obvious that the
councll does not belleve It necessary
further to elaborate thise point; the more
5o as |l fepls cortaln that these views are
fully shared by you, Mr. Preasident. In-
desd, they are in entire accord with the
1820 platform cf the Republican party, |
which yrovided that ‘the Federal Reserve

Exceptional

WEST 42d ST.

Stern Brothers .

(Between Fifth and Sixth Avenue)

Continuing

The Sale

Men’s Fine

$29.50

Formerly priced up to $45

You can depend upon the

the suits.
for which our Men’s Section is known.
No “sale lots.”
depend upon the genuineness of the
reductions from former prices which

They are all of the

Moreover,

were exactly as stated above.

Worsteds, Unfinished Worsteds,
Serges, Tweeds and Cheviots.

Men’s and young men’s models.

A large variety of fine woolens

tailored by the Kirschbaum shops

in smart metropolitan styles. ,

$39.50

Formerly priced up to $60 ,

uality of

you can

Suits of all=wool
smart

WEST 43d ST. |

| Suits of moussyne
| well-tailored

(Second

Values in

Misses’ Tailored Suits

comprising

jersey, in several
models

| reduced to $14.50

or duvet de laine,
throughout

reduced to $38.00

Floor)

Suits |

These Biouses, _which
black, navy blue and

merchandise of

(Third

heavy=quality crepe de Chine,
trimmed with nail=-head beads.

Women’s Tunic Blouses
at $9.85

may be obtained in
beaver, are made of
effectively

The price quoted is extraordinarily low for

this character.

Fioor)

er type

OVERCOATS—Special at 32.50

P

No Charge for Alterations

The New [Folder

featuring many exceptional values in

The Annual White Sales

is now in effect on the Sixth Floor

Interesting Offerings for to-day (Saturday)

The Lace Department

have on sale

Crepe Chiffon

in a complete assortment of the fashionable
colors for daytime and evening wear

at the remarkably attractive price of

This is

$H9H@ per yard

a special purchase, just consummated,

and - affords an opportunity for obtaining
Crepe Chiffon, of regular stock quality, at an
unprecedentedly low figure.

Fioor)

A New Selection of

Girls’ Tan Sports Coats

speciaily=priced as follows:

Sizes 6 to 10
Sizes 10 to (4

. .

at $11.75
at 14.50

. .

nd Floor)

A Clearance Sale of

Women’s Low Footwear

consisting of Slippers, Pumps and Oxfords,
of the finer grades

reduced to $7.50 per pair

Ali sizes may be cbiained, but not in every styie.

(Second Floor)

Madison Avenue-Fifth Avenue, New York
Thicty-fourth Street

Thirty-fiftly Street




